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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
' WASHINGTON, D.C. 20549-3010

DIVISION OF

CORPORATION FINANCE
AR T Reccived SEC
February 26, 2009
FEB 2 6 2009
09035362
Amy L. Goodman Washington, DC QCf:r' .
Gibson, Dunn & Crutcher LLP Re'c "on' TFa-%
1050 Connecticut Avenue, N.W. ule:

Public

Washington, DC 20036-5306
net , Availability:__ &~ 250G

Re:  Time Warner Inc.
Incoming letter dated December 30, 2008

* Dear Ms. Goodman: : , .

This is in response to your letters dated December 29, 2008 and
December 30, 2008 concerning the shareholder proposal submitted to Time Warner by
the International Brotherhood of Electrical Workers’ Pension Benefit Fund. Our
response is attached to the enclosed photocopy of your correspondence. By doing this,
we avoid having to recite or summarize the facts set forth in the correspondence. Copies
of all of the correspondence also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal procedures regarding shareholder

proposals.
Sincerely.
Heather L. Maples
Senior Special Counsel
Enclosures | ,-’/

cc: Lindell K. Lee
Trustee
International Brotherhood of
Electrical Workers® Pension Benefit Fund
900 Seventh Street, NW
Washington, DC 20001



February 26, 2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Time Warner Inc.
Incoming letter dated December 30,2008

- The proposal requests that the board take the necessary steps to provide for
cumulative voting in the election of directors.

There appears to be some basis for your view that Time Warner may exclude the
proposal under rule 14a-8(i)(11) as substantially duplicative of a previously submitted
proposal that will be included in Time Warner’s 2009 proxy materials. Accordingly, we
will not recommend enforcement action to the Commission if Time Warner omits the
proposal from its proxy materials in reliance on rule 14a-8(i)(11).

Sincerely,

Damon Colbert
Attorney-Adviser
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Maples, Heather

From: McPhee, Gillian [GMcPhee@gibsondunn. com]
Sent: Tuesday, December 30, 2008 9:39 AM

To: shareholderproposals

Subject: Time Warner (IBEW) -- CORRECT VERSION
Importance: High -
Attachments: Time Warner - No-Action Letter- Stockholder Proposal of IBEW.pdf

At 6:41 p.m. yesterday (December 29), we submitted on behalf of our client, Time Wamer Inc., a no-action request with respect to
a stockholder proposal and statements in support thereof submitted by the International. Brotherhood of Electrical Workers

Pension Benefit Fund.

Please disregard that e-mail.

Attached is the correct version of the no-action request, which should replace the version sent yesterday.

Thank you,
Gillian McPhee

Gillian McPhee

Gihson, Dunn & Crutcher LLP
1050 Connecticut Avenue N.W.
Washington, D.C. 20036-5306
Phone: (202) 955-8230

Fax: (202) 530-9572

Email: gmcphee@gibsondunn.com

<<Time Wamer - No-Action Letter- Stockholder Proposal of IBEW.pdf>>

From: Reilly, Susan M.

Sent: Monday, December 29, 2008 6:41 PM
To: shareholderproposals@sec.gov
Subject: Time Warner (IBEW)

Attached on behalf of our client, Time Warner Inc., please find our no-action request with
respect to a stockholder proposal and statements in support thereof submitted by the
International Brotherhood of Electrical Workers Pension Benefit Fund.

Susan M. Reilly

Gibson, Dunn & Crutcher LLP

1050 Connecticut Avenue, N.W.
Washington, D.C. 20036

T: (202) 887-3675 F: (202) 530-4214
sreilly@gibsondunn.com

12/30/2008
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<< File: Time Warner - No-Action Letter - Stockholder Proposal of the IBEW.pdf >>

This message may contain confidential and privileged information. If it has been sent to you in error, please reply to
advise the sender of the error and then immediately delete this message.

12/30/2008



4 DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff’s and Commission’s no-action responses to

Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
~ to include shareholder proposals in its proxy materials. Accordingly a discretionary

determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy
material. ' :



GIBSON, DUNN & CRUTCE
LAWYERS

A KEGISTERED LIMITED I.IABILITY PARTNEBRSHIP
INCLUDING PROFESSIONAL CORPORATIONS

1050 Connecticut Avenue, N.W. Washington, D.C. 20036-5306
(202) 955-8500
www.gibsondunn.com -

December 30, 2008

Direct Dial _ Client No.
(202) 955-8653 C 92415-00001
Fax No.

(202) 530-9677

Office of Chief Counsel

Division of Corperation Finance
Securities and Exchange Commission
100 F Street, NE

Washirigton, DC 20549

Re:  Time Warner Inc.; Stockholder Proposal of the International Brotherhood
of Electrical Workers Pension Benefit Fund
Exchange Act of 1934—Rule 14a-8
Dear Ladies and Gentlemen:
This letter is to inform you that our client, Time Warner Inc. (the “Corpany”™), intends to
omit from ifs proxy statemient and formof proxy for its 2009 Annual Meeting of Stockholders
(coﬂecnvely, the “2009 Proxy Materials™) a stockholdet praposal (the “Proposal™) and

staterments in support thereof submitted by the International Brotherhood of Electrical Workers
Pension Benefit Fund (the “Proponent™).

Pursuant to Rule 14a-8(j), we have:

. ﬁledﬂnslettermﬂxtheSecm&esandExchange' mimission (the
“Commission”) fio later than eighty (80) calenidar days before the Cempany
intends to file its definitive 2009 Proxy Mater!.als ‘with the Commission; and

. concurrently sent copies of this correspondence to the Proponent.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov, 7, 2008) (“SLB 14D”) provide that
stockholder proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the.Commission or the staff of the Division of Corporation Finance
(the “Staff”). Accordingly, we are taking this opportunity to inform the Proponent that if the

. LOS ANGELES NEW YORK WASHINGTON, D.C. SAN FRANCISCO PALO ALTO LONDON
PARIS MDNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTORY-CITY DALLAS DENVER.
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Office of Chief Counsel

Division of Corporation Finance
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Proponent elects to submit additional correspondence to the Commission or the Staff with
respect to this Proposal, a copy of that correspondence should concurrently be furnished to the
undersigned on behalf of the Company pursuant to Rule 144-8(k) and SLB: 14D.

THE PROPOSAL AND THE PRIOR PROPOSAL

On November 25, 2008, the Proponent submitted the Proposal for inclusion in the 2009
Proxy Materials. The Proposal states:

RESOLVED; That the stockholders of Time Warner Inc. (“the Company™),

assembled in Annual Meeting in petson and by proxy, hereby request the Board

of Directors to take the necessary steps to provide for cumulative voting in the

election of directors, which means each stockholder shall be entitled to as many

votes as shall equal the number of shares he or she owns multiplied by the number

of directors to be. elected, and he or she may cast all of such votes for a single
" candidate, or any two or more of them as he or she may see fit.

A copy of the Proposal, as well as related corresponderice, is attached to this letter as
Exhibit A

Prior to that date, on November 4, 2008, the Company reeeivéd a stockholder proposal
(the “Prior Proposal”) submitted by John Chevedden purportedly under the name of Kennéth
Steiner as his nominal proponent. ‘The Prior Proposal states:

RESOLVED: Cumulative Voting. Shareholders recommend that our Board take
the steps necessary to adopt cumulative voting. Cumulative voting medns that

“each shareholder may cast as niany votes as equal to the number of shates held,
multiplied by the number of directors to be elected. A shareholder may cast all
such cumulated votes for a single candidate or split votes between multiple
candidates. Under cumulative voting shareholders can withhold votes from
certain poor-performing nominees in order to cast multiple votes for others.

A copy of the Prior Proposal, as well as related correspondence, is attached to this letter
as Exhibit B.

BASIS FOR EXCLUSION

' For the reasons addressed in a separate no-action request regarding the Prior Proposal
which is being submitted concurrently herewith, the Company believes that the Prior Pmposal is
excludable. Alternatively, should the Staff not concur with the exchision of the Prior Proposal
for the reasons addressed in that request, then the Company intends to inctude the Prior Proposal
inits 2009 Proxy Materials. Accordingly, we hereby respectfully request that the Staff concur in
our view that, if the Company includes the Prior Proposal in its 2009 Proxy Materials, the
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Office of Chief Counsel

Division of Corporation Finance

December 30, 2008
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Proposal may be exchuded from the 2009 Proxy Materials pursuant to Rule 14a-8(i)(11) because
the Proposal is substantially duplicative of the Prior Proposal. &

ANALYSIS

The Proposal May Be Excluded under Rule 14a-8(1)(11) as Substantially Duplicative of a
Previously Submitted Proposal.

Rule 14a-8(i)(11) provides that a stockholder proposal may be excluded if it
‘substantially duplicates another proposal previously submitted to the company by another
proponent that will be included in the company’s proxy materials for the same meeting,” The
Commission has stated that “[tJhe purpose of [Rule 14a-8(i)(11)] is to eliminate the possib[ility]
of shareholders having to consider two or more substantially identical proposals submitted fo an
issuer by proponents acting independently of each other.” Exchanige Act Réleasé No. 12999
(Nov. 22, 1976).

The Proposal is substantially dup]ioati,vej of the previously submitted Prior Propossl. In
fact, as reflected above, the resolutions in both proposals are virtnally identical, When a
company receives two substantially duplicative proposals, the Staff has indicated that the
company must include in its proxy materials the proposal it received first, unless that proposal
may otherwise be excluded. See Atlantic Richfield Co. (avail, Jan. 11, 1982); see also Great
Lakes Chemical Corp. (avail. Mar. 2, 1998); Pacific Gis & Electric Co. (avail. Jan. 6, 1994).
The Company received the Prior Proposal on November 4, 2008, 21 days before it received the
Proposal on November 25, 2008. Accordingly, unless the Prior Proposal is otherwise
excludsble, the Company intends to include the previously submitted Prior Proposal in its 2009
Proxy Materials and to exclude the Proposal as substantially duplicative of the Prior Proposal.

Pursuant to Staff precedent, the standard applied in determining whether proposals are
- substantially duplicative is whether the proposals present the same “principal thrust™ or
‘pnnclpal focus.” See Paczﬁc Gas & Electric Co. (avail. Feb 1, 1993) (refusing to allow

w

thrust” of the second proposal dxﬂ“ﬂed from the ‘pnncxpal focus” of the pxevmusly submitted
proposal). The Staff consistently has taken the position that proposals need not be identical in
order for a company to exclude a subsequently submitted proposal from its-proxy statement in ‘
reliance on Rule 14a-8(i)(11). See, e.g., International Paper Co. (dvail. Feb. 19, 2008) (allowing
exclusion of 2 proposal asking that the board remove supermajority vote requirements from the
company’s charter as sﬁbstanttally duplicative of a proposal asking that the board adopt simple
majority vote requirements in the company’s charter and bylaws); General Motors Corp. (avail.
Apr. 5, 2007) (allowing exclusion of a proposal reqmtmg an annual statemént of each:
contribution made with respect to a political campaign, political party, or attempt to influence
legislation as substantially duplicative of proposal requesting a report outlining the company's
political contribution policy along with a statement of non-deductible political contributions
made during the year); Owest Communications Tnternational, Inc. (avail. Mar, 8, 2006)
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(allowing exclusion of a proposal to amend the company’s governance documents to provide that
directors be elected by a majority vote as substantially duplicative of a proposal requestmg that
the board amend the bylaws to prowde that directors be elected by majority vote in uncontested
elections and by plurality vote in contested elections).

In the:instant case, the Proposal and the Prior Proposal have the same principal thrust and
focus. The resolutions in the proposals are vu'tually identical and ask the Board of Directors'to
take the steps necessary to- adopt cumiilative voting in director elections. Further, each proposal
defines:the term *“cumulative voting™ in the same manner; that is, to mean that each stockholder
berentitled to cast.as many votes as equal the.number of shares he or she holds'multiplied by the
number-of directors to be elected, and that the stockholder can cast these cumulated votes for one:
or more directors'in any manner he or she sees fit. In addition, the supporting statements of both
proposals provide the same basic rationale in support of cumulative voting. In this regard, both
supporting statements state that cumulative voting will incréase director independence and will
help the Board represent all stockholders, including minority stockholders and their interests.

The enly substantive difference between the two proposals is that the Prior Proposal’s supporting
statement contains additional statistics and rationales to-advocate for- cumulative voting,

A primary rationale behind the “principal thrust” / “principal focus concept is that the
inclusion in a single proxy statement of multiple propesals addressing the same issue in different
terms may confuse stockholders and place a.company and its board of directors in a position
whete they are tmable to determine the stogkholders® will. If the Company were to include both
the Propesal and the Prior Proposal iri its 2009 Proxy Materials, this would create confusion for
stockholders because they would be asked to vote on the same subject matter — whether to adopt
cumulative voting in director elections ~ in two different votes on two different proposals.
Further, if one of the proposals fails and the other passes, the Board would be unable to
determing the stockbolders” will, and it would be difficult for the Bourd to decide what course of
action it should take with respect ta cumulative vofing.

If the Staff does not concur that the Prior Proposal is excludable for the reasons addressed
in the: ‘separate no-action request submitted concurrently herewith, then the Company intends to
mclude the Prior Propasal in its 2009 Proxy Materials. In thatevent, the Company believes that
the Proposal may be exchided pursuant to Rule 14a-8(i)(11) as substantially duplicative of the
previously submitted Prior Proposal.

CONCLUSION

d upon the foregoing analysis, we respectfiilly requast that the Staff concut that it
will take no action if the Company excludes the Proposal from its 2009 Broxy Materials. We
would be happy to provide you with any additional information and answer any questions that
you may have regarding this subject.



GIBSON, DUNN & CRUTCHER LLP
Office of Chief Counsel

Division of Corporation Finance

December 30, 2008

M can be of any further assistance in this matter, please do not hesitate to call me at
(202) 955-8653 or Julie Y. Kim, the Company’s Connsel, at (212) 484-8142.

ALG/jas
Enclosures

ce:  Julie Y. Kim, Time Warner Inc.
Lindell K. Lee, International Brotherhood of Electrical Workers Perision Bénefit Fund

100574295 _5.00C
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NOU-25~-2088 -14¢34 From: Tos212 484 7174 p.273

TRUST FOR THE .
INTERNATIONAL BROTHER
PENSION BENEFIT FUND
900 Seventh Stteet NW e Washmgtpn, DC- 20001 & (202) 833-7000 #

Novyenmber 25, 2008

Mm Pﬁlﬂ F Wﬂﬁhtﬂgﬁ’m
Vice Presiderit and Corporaté Seciatiry
Tirie Watner;, igc. .

Dné-‘lfim‘e; : antexf
New Ymk NY 10019

Rear M. Washmglon' %

Oon bEhaA of the, Bomi of Trustees of thie Ipternasioial. Brotherhtiod of Eleoim:al Workers Pénsior:
Benefit Fund (nasw PBF) (“Fund?), I hereby submit the enclosed’ shareholder proposal for inthusion i
Time’ W:amarx Ing. (“Company”) proxy statdient 1o be circulatéd to Corporation Shareholders in
comuﬁc@pn with t‘he next Annial Meeting of Shareholders in 2609

Thé proposal 1elatds to “Cimitlative Voting” and js sibmitted tinder Ruls 14@)-8 (Proposals of
Security Holders) of the U 8. Secorites and Exchangt Commission’s Proxy Guidelines.

“I'he Fund is.4 Eesxeﬁmal tiglder of Time Wamer, In¢: conimon stock valued at more fhin 52,000 and Has
held the requisite pumber of shares, required under Ryle 14a-8¢)(1) for mor% than a yedr, The Fund
intends fo hold thic shares fhrough; the date of the colripanys 2609 Annual Megting of Shareholdess: The:
recoid holder of the stock will provide the appibpriate verification of thé Fund beneficial owriership-by
sepaiate letter,

a Shoui& your docide to: adopt‘thc provisions: of the proposal as corporate policy, we wiil asks that the:
proposal be withdrawn: from consideration at the gnnual imeeting.

Eithor the dndersigned or a designated mpwscnmve will present the proposal for consideration at
this Apnuak Meeﬂng of the Shaxéhcldm

Sincerely yours;

Enclosyre . % ” w




NOU-25-2008 14434 From: T Tes212 484 7174

kS

RESOLVED: That the stockholdérs of Time Warier Ioc. {“the Comipeny™,
astembled in Annual Meeting in person #id by proxy; hisfeby fequest the Board of
Directors tp take: the' necessary steps to provide forcmmﬂauvew&gmthe election of
directors, which thcans each stogkholder shall beventitled'to as vilany Votes a5 ghall equal
the oumbier of shares b orx she owns Talt] ;hthq'tbsnmberofmmlmheelwted,-
and he or she may cast all of such votas capdidate, op any two or mére: of
them.as heorx she may see §t.”

Cumivlative voting mgans that each sharcholder miay cast as many votes asiequal
the nuitiber of shares held,, miiiltiplied by the nminbex of directors to. be elécted. Each
sharcholder mgy cast all stich comulated votes for 2 single. candidate” or gplit voies
’hetweeneane or tnore candidates, ag cach shapeholder sees fit.

) 'We bélievis that cumulative Yoting.increases therpossibility of. elechnghtiaastone
ditector with a vxewﬁoﬁat mdgpmdsnt of n;zmagument. In our opinion, ﬂzw will help.

PL373

achjevethe objective ofthcfaoardreprétennnga’ll shareholders: .

We urge our fellow shareholders to vote yes for cumnlative: voting and the
oppormmty to enhance.our Board with.a more independent:perspective.
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TlmeWarner

VIA OVERNIGHT MAIL

December 2, 2008

Mr. Lindell K. Lee
Trustee
" Trust for the International Brotherhood of
Electrical Workers® Pension Benefit Fund
- 900 Seyenth Street, NW
‘Washington, DC 20001

Re:

Your letter addressed to the Corporate Secretary dated November 25, 2008,
received by Time Warner Inc. (“T'WI”) on November 25, 2008, has been forwarded fo me.
A copy of your letter is attached. As you are aware, Rule 14a-8 promulgated under the
Securities Exchange Act of 1934 governs the requirerments for stockholders submitting
proposals to a company for inclusion in the company’s proxy material for its stockholders’
meetings and the situations in which a company is not required to include eny such
proposal in such proxy material.

Pursuant to Rule 14a-3(b), 1o be eligible to have & proposal included in the proxy
matenalofTWLthepmponeunsrequuedtosubmttsuﬁmemMoﬁtsconunuous
ownership of at least $2,000 in market value, or 1%, of securities entitled to be voted on
the proposal at the meeting for at least one year as of the date the proposal was submitted.
To date, we have not received documentary proof of this share ownership. We have

reviewed our records ofregxstezedsmckhalders andoouldnotconﬁnnthemoncnts
om:ersh:p

To remedyﬂus defect, the proponent tust submit sufficient proof of its ownership
of the requisite number of TWI shares, Rule 14a-8(b) provides that sufficient proof may
be in the form of (1) a written statement from the “record” holder of the proponent’s TWI
common stock (usually 4 broker or bank) verifying that, as of November 25, 2008 (the
date the proposal was submitted), theproponent conhnuously held the requisite number of
shares of TWI .common stock for at least one yeat, or (2) if the proponent has filed with
the Securities and Exchange Commission a Schedule 13D, Schedule 13G, Form 3, Form 4
or Form 5, or amendmernts to those documents or updated forms, reflecting the
proponent’s ownership of the requisite number of TWI shates a5 of or before the date on
which the one-year eligibility period begins, a copy of the schedule and/or form, and any

105138v2
Time Warer inc, ¢ One Time Warnier Center « New York, NY10019-8016

T 212.484.8000 « www.timewartier.com



Mr. Lindell K. Lee
December 2, 2008
Page 2

subsequeit amendments feporting a change in the ownership level and a written statement
that the proponent continiiousty held the requisite number of TWI shares for the one-year

Pursuant to Rule 14a-8(f)(1), this requested documentation must be postmarked or
transmitted electronically no later than 14 calendar days from the date you receive this
request.

The proxy rules also provide certain substantive cm‘em pursuant to “which a
company is permitted to.exclude from its proxy materials a stockholder’s proposal. This
letter addresses only the procedural requirements for submitting a proposal and does not
address or waive any of our substantive concerns.

Please address anyresponsetothlsmquestandanyﬁmmecmrespondencerelanng
to the proposal to my attention, Please note that any correspondence sent to me via fax.
should be sent to 212-484-7278.

For your reference, I enclose a copy of Rule 14a-8. . -

Attachment

105138v2
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Rule 14a-8 — Proposals of Security Holders

ThlS section addresses wheia company must include a shareholder’s proposal in its proxy statement:and identlfy the
proposal in its form of proxy when the company holds an annual of special mesting of shareholders. In summary, in
order to have your shareholder proposal included on a company’s proxy card, and included along with any supporting
statemeént in its proxy statement, you must be eligible and follow certain proeeduras Under a few specific
circumstances, the company is permitted to exclude your proposal, but only: after submitting its reasons to the
Commission. We structured this section in a question-and- answer format so that it is easler to understand. The
references to "you" are b a shareholider seeking to submit the proposal.

Question 1: What is aproposal? A shareholder proposal is your recommengdation or requirement that
the company ‘and/or its board of directors take action, which:you intend fo present ata meeﬁng of the
company's shiareholders. Your proposal should state as clearly as possible:the:course of dction that
you believe the company shouid follow. If your proposal is placed on the company's proxy ¢ard, the
company must also provide in the form of proxy means for shareholders to specify by boxes a choice
batween approval or disapproval, or abstention. Unless otherwise indicated, the word "proposal” as
used in this section réfers both 0 yotir proposal, and to your cormespoiding statement in support of
your proposal (if any).

Question 2: Whoisengibletosubmltaproposal and how do | demonstrate to the company that | am

eligible?

1'

In order fo.be sligible fo submit a propasal, you fust have continuously held at least $2,000
in market value, or 1%, of the company’s securities entitled to' be voted on the proposal at the
mieeting for at leastone.year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

If you are the registered holder of your securities, which meamﬁiat'yom'nameappearsn&\e
company's records as a shareholder, the company.can verify your eligibility on its.own,
although you will stili have to provide the company with & written siatement that you intend to
continue to hold the securities through the date of the meeting of shareholders. However, if
ilke-many shareholders you are not a registered hoider, the company likely does not know
that you are a shareholder, or how many shares you own. Inthis case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two ways:

i

Ttie first-way [$ to submit to the company & written statement fiom the "récard™
holder of your securities (usually a broker ar bank) verifying that, at the fime you
submitted your proposal, you continucusly held the securities for at least one year.
You must alsa include yaur own written.statemenit that you intend to continue to hold
the securities through the date of the meeting of shareholders;: or

The second way 1. prove-ownership applies only If you have filed a Schedule- 13D,
Schedule 136, Form 3, Form 4 and/or Formy 5, or amendments to those documents

or Updated forms, reflecting your ownership of the shares as of or before the dats an

which the one-yaar efigibliity period begins. If you have filed one of these documents:
with the SEC, you may demenstrate your eligibility by submitting o the company:

A. Acopy.of the schedule and/or form, and any subseguent amendments
reporting a change in your ownership level;

B. Your written statement that you confinuously held the required number of
shares for the one-yedr period asof the date of the staiement; and

C. 'Yourwriiten statement that you Intend to.continue ownership of the shares
hirough the date of the company’s annual or special meetirig.



€. Questian 3: How many proposals may | subimit: Each shareholder may submit no more than one
proposal to a company for a particular shareholders® meeting.

d. Question 4. How jong can my proposal be? The proposal, including any accompanying supporting
statement, may not exceed 500 words.

e. Question 5: What is the deadline for submitting a proposal?

1. I you are submitting your proposal forthe company’s annual meeting, you can in most cases
find the deadline in last year's proxy statement. Howaver, if the company did nothold.an
annual meeting last year, orhas changed the date of its mesting for this year more than 30
days from last year's meeting, you can-usually find the deadiine in one of the company's
quarterly reports on Form 10- Q or 10-QSB, or in shareholder reporis of investment
companies uhder Rule 30d-1 of the Investment Company At of 1940, [Editor's note: This
section was redesignated as Rule 30e-1. See 66 FR 3734, 8759, Jan. 16, 2001.] In.order t&
avoid controversy, shareholders should submit thelr proposals by means, including electronic
means, that permit them to prove the date of delivery.

2. Thedeadline is calculated in the following manner if the proposal is submitted for a regularly
scheduled annual meeting. The proposal must be received at the company's principal ’
executive offices not less than 120 calendar days before the:date of the company’s proxy
statement refeased o shareholders in connection with the previois year's annual. meeting.
Hawever,nftnecompanycﬁd not hold an anniial meeting the previous year, or if the date of
this year's annual meeting has been changed by more than:30 days from the date of the
previous year's meeting, thep the deadline Is:a reasonable ime before the company begins to
print.and sends its proxy materials,

3. If you are submiitting your praposal for a meeting of shateholders othér than.a regularty
scheduled annual meeting, the deadiine'is a reasonable time before-the company begins to
printand 'sends its proxy materials.

f. Question 8: What if | fail to follow ane of the eligibility or procedural requirements explained in answers
to Questions 1 through 4 of this section? ‘

1. The company may exciude your proposal, but only after it has notified you of the problem,
and you have failed adequately to correct it. Within 14 calendar days of receiving your
proposal, the company must nofify you in writing of any procedural or sligibility deficiencies,
as well as of the time frame for your response. Your response mustbe postmarked, or
tratismited efectrorically, no later than 14 days from the date you recelved the company’s
notification. A company need not provide you such notice. of adeﬁmency if the deficiency
cannot be remediad, such as iFyou fail to submit a proposal by the-company's properly
determined deadiine. If thie company intends 1 exclude the proposal, it will latér have to
make a submission under Rule 14a-8 and provide:you with a copy under Question 10 below;

Rule 142-8().

2. If youfail in your promise to hold the required number of securities through the date of the
meeting of shareholders, then the: company will be permitted to exclude all of your’ ‘proposals
from its proxy materials for any meeting held in the following two calendar years.

g. Question 7: Who has the buirden of persuading the Cotmmission or fts staff that iy proposal ¢an be
excluded? Except as othenvise noted, the burdian lsonihaoompanyhdemonsuateﬂ\atltlsanﬁﬂed
to exciude a proposal,

h. Question &: Must L-appear personally at the sharehokiers' meeting to present the proposal?

1. Eitheryou, or your representative. who is-qualified under state lavi to present the proposal on
your behaff, must attend the meeting to present the proposal. Whether you attend the
meeting yourself or send a qualified representative to the meeting in your place, you should
make sure that you, or your representative, follow the proper state taw procedures for
attending the meeting and/or prasenting your proposal.



if the company holds its shareholder meeting in whole orin partvia electronic media, and the
company permits.you or your representative to present yolr proposal via-such media, then
you may appear through electronic media rather than traveling to the meating to appear in
person.

i you or your qualified representative fail to-appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials
for any meetings held in the following two calendar years.

i. Question 9: If | have complied with the procedural requirements, on what other bases may a company
rely to exclude my proposal?

1.

Improper under state law: It the proposal Is not a praper subject for action by shareholders
under the laws of the jurisdiction of the company's organization; -

Note to paragraph (I}1)

Depending on the subject matter, some propasals:are not considered proper under state law
if they would be binding on the company if approved by shareholders. In our experience; most
proposals that are cast as recommendations or requests that the board of directors take
specified action are proper under state law. Accordingly, we will assume that a proposal
drafted as a recommendation or suggestion Is proper unless ttie company démoristrates
otherwise.

Violation of law: If the piopesal would, iFimplementad; cause the company to violate any
'state, federal, orforeign law to which it is subjact;

Neote to paragraph (i)2)

Note to paragraph (I)(2): We witl not:apply this basis for exclusion to permit exclusionofa
proposal on grounds that it would viclate foreign faw if compliance with the foreigh law could
restilt in a violation of any state or federal law.

Violation of proxy rules: if the proposal or supporting statement is contrary to:any of the
Commission’s proxy nules, including Rule 14a-9, which prohibits materially false or misieading
statements in proxy soliciting materials;

Personal grievance; special interest: If the proposal relates to the redress of a personal claim
or grievance against the company or any other person, or if it is designed to result in abenefit

!;:rg you,.or to further a personal interest, which is not shared by the ather sharsholders at
s

Relevance: If the proposal relales to operations which account for less than § percent.of the
company’s total assets at the end of ts most recent fiscal year, and for less than'5 percent of
its nel eaming sand gross sales for its most recent fiscal year, and is not otherwise
significantly relafed to the company's busihess;

Absenca of power/authority: If the company would lack the power or authority to:implement:
the proposal;



7.

10.

1.

12.

13.

Management functions: If the proposal deals with a matter refating to the company’s ordinary
business operations;

Relates. to-efection; If the proposal relates to a nomination or an elaction for membership-on
the company’s board of directors or analogous goveming body; or a procedure for such
nomination or election:

Conflicts with company’s proposal: If the proposal directly conflicts with one of the.company’s
own proposals to be-submitted to shareholders at the same meeting.

Noto to paragraph (1)(9)

Note to paragraph (I}(9): A cornpany’s subrission to the Commission under this section
should specify the points of conflict with the company’s proposal.

Substantially implemented: If the company has already substantially implemented the
proposal;

Displication: If the proposal substantially duplicates anofher proposal previously submittad to
the company by anether proponent that will be included in the:company’s proxy materials for
the same meeting;

Raesubmissions: If the proposal deals with substantially the same subject matter as another
proposal or proposals that has or have besn previously included in the company’s proxy
materials within the preceding 5 calendar years, a company may-exclirde it from its-proxy
materials for'any meeting held within 3 calendar years of the last time it was included if the:
proposal received:

i.  Less than 3% of the vote if proposed once within the preceding 5 calendar years;

ii. Lessthan 6% of the vote on its fast submission in shareholders if proposed twice
previously within the preceding 5 cajendaryears; or

iii.  Less than 10%:of the vote:on its last submission to shareholders if prposed thrée
times or more previously within the preceding 5 calendar years; and

‘Spegific amount of dividends: If the proposal refates to specific amounts 6f cash or stock

j- Question 10:What procedures must tha company follow if it intends to exclude my proposal?

1,

2.

If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission, The company must simultaneously provide
you with a copy of its submission. The Gomimission staff may permiit the company 1o make its
‘subrnission lzter than 80 days before the:company files its definitive. proxy statement and
form of proxy, if the company demonstrates geod cause for missing the deadting.

The company must file six paper coplesof the following:
i.  The proposal;
ii.  Anexplanation.of why the company believes that it may exclude the proposal, which

should, if possible, refer to the most recent: appllcable authority, such as prior
Division letters issued under the rule; and



ii. A suppo';h;vn'g opinion of courisel when such reasons aré bassd on matters of state:or
foreign law.

K. Question 11: May | submit my own statement to the:Commission responding to the coimpany’s
arguments?

Yes, you may submit a response, but it is not required. You should iry to submit any response to us,
with a copy to the company, as soon as possible after the company makes its submission. This way,
the Commission staff will have time to consider fully your submissjon before it issues ifs response. You
should submit six paper copies of your response.

L. Question 12: if the company includes my shareholder proposal in its proxy materials, what information
about me must it include along with the. proposal itself?

1.

The:company's proxy:statement must include your name and address; as'well as the number
of the company’s voting securities that you hold. However, instead of prov«ding that
information, the company may instead include a statement that it will provide the information
to shareholders promptly upon recelving an oral-or written request.

2. The company is:not respensibis for the contents of your proposal or supporting statement.

m: Question 13: What-can t doiif the company includes in its proxy statemient redsons why it believes
shareholders should not vote in favor of my proposal, and 1 disagree with some of its statements?

1.

The-company may elect to include In its proxy statement reasons why it believes
shareholders should vote. agalnst your proposal. The company is allowed fo make arguments
reflecting its:own point of view, just as you may express yaurown goiiit of view in’ your
proposal’s supparting statement.

However, if you bélieve that the company’s opposition to-yotir proposal confains matenially
false or misleading statemants that may violate our-anti- fraud rule, Rule 14a-8, you should
promptiy send to the Commission staff and the company: a letter explalnhg the reasons for
your view, along with a copy of the company’s statements opposing your praposal. To the
extent possible, your letter should include specific factual information demonstrating the
inaccuracy of the company's claims, Time permitling, you may wish to try to work out your
differences with the company by yourself before contacting the Commission staff.

We require the company to send you a copy-of lts statements opposing yeur proposat before
it sends its proxy materials, so that you may bring to-our attentlon any materially false.or
misleading statoments, gnderthe foliowing imeframes:

i.  ifourno-action response requires that you make revisions to your prapesal or
supporting statement as a coridition to requiring the company to-include itin. its proxy
materials, then the company riust provide you with & copy of its opposition
statements no later than § calendar days after the company receives a copy of your

revised proposal; or

i.  Inallother cases, the.company must provide you with a copy of its opposition
stataiments no later than 30 calendar days béfore its files definitive oopies ofits
proxy statement and form of proxy under Rule 14a-6.
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BNY MELLOI\
ASSET SERVICING

November 28, 2008
Via Facsimile (212-484-7174) & Certified Mail

Mr. Paul F. Washington

Vice President and Corporate Secretary
Time Warnar, Inc.

One Time Wemer Conter

New York, NY 10018

Re; Board of Trusiees of the Intemational Brotherhood of Electrical Workers Pangion
Benefit Fund (IBEW PBF)

Dear Mr. Waslingbn:

As custodian of the Board of Trustees of the international Brotherhiood of Elsctrical
Workers Pansion Beneflt Fund (JBEW PBF), wa are wrifing to report that as of the close
of businesa Navamber 25, 2008 the Fund held 138,431 shares of Time Warmer inc.
stock in our account st The Bank of New York Mellon and ragistered in its nominee
- name of Cede & Co, The Fund has held hcxeassdsz.uoomdnotshamm:pur
commnyoonmomlyslmemvomberzs,zow .

nmereamanyomerqmonsoromoammdingﬁnmaw piease feelfrea to
contact me at 617-382-4636.
Sincerely,

ot~
m—ﬁwvﬂuyk

A ThaBadwaewYmkMollon

135 Sl chybomiy, oA DIEDIR Svedsst WA 0¥



GIBSON, DUNN & CRUTCHER LLP

EXHIBIT B
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- h Stelnes
*** FISMA & OMB Memorandum M-07-16 ***

Mr. Richard D. Parsons
‘Fime Warner Inc. (TWX)
1 Tiim Wamer Center
Naw York NY 10019
Phone' 212 484-8000

. Rule 14a-8 Progiossl

This Rule I%S?pmismmwmmhmcnofﬂwmmm&
ourwmp-w is for the next annmal sharsholder meeting, Rule 14a-8
e umummmmdq‘wm

andlo:lnsdmtoa;tm bdxalfwﬂmsﬂﬁsm 14&—8
all fiiture emmimmg ions 1o MWOMB Memoranduri ﬁh? 16 "
i ***FISMA & OMB Memorandum M-07-16 ***

ﬁcﬂmmmmmimﬂmudmmduﬁmitvﬂubevdﬁmmmmw

hatve boen sent,
) menm@§MMof%eBMotbmkW tof
pertarmance of our compary. Please acknowledge receipt
prompﬁvbymm

ool Panll’ Washington. Qmwmmz@rmw com>
Pacl ¥, Whshington . e

PH: 212-484-6753

FX: 2124847174

Janet Silverman dmﬁhamm@mawmw
Assistnt Goperal Coumre]

Tt 212-484-7961

P: 219-202-4124

F: 212-484-7278
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MM&IMPWLWQM

RESOIVEDR: Curmulative Voting. mwummmdwwsemmmom
necessary to-adopt camulative voting. Cumulative voting means that each sharcholder may cast
as many voles as equal to number of thares beld, multiplied by the mmnber of directors to be
elected. A sharcholder may cast all such cuimulated votes for 2 single candidate or split votes
between multiple candidates. Under cumnlutive voting sharsholders can withhold votes from
mmmwmpmmnommmmwwmmpmmwm .

mpdmotﬂris
pmpo!almﬁé- alsomomanda ea-mformposaln topic. Nonetheless
mdﬁectmsmmﬂaatmeoﬂdnmvmonﬂaismbhshedmc ofom:lmvoung at

our 2008 anmsal meeting.
C\mdmvevoﬂnganowsnslguiﬁum Ofshaxdwwcntoalanadmduofﬂxchmae-

decisions, Wmdwmmmmmmmw
mhngﬁm&tamdd-hmmﬁmmgﬁnbudmn. ‘Tt is not necessarily
Wﬂﬁnamummwmmﬂm’v«ym@ibﬂnywa
wwﬁdh@uﬂveﬁxmmvdmmwmofo\rmm. :

Thcmui&efdusCmmdaﬁwVMpmposﬂahouﬂdmbeomﬂeedmthemofﬁs
fornnpmvunemin aur compeny’s corporale governance and in individual director
hoe, Formstancemmm&lwwmgsovememdpmoeimumv

identifisds
'mc«pomLzhuy(rCL) theo
““g”inlgg;vmlll!oatd scliveness.
ay Connammmemﬁve mswmwmmmszs
million for Richard Parsons. Py
“High Governance Risk Assessment.”
-Wehadmahmholdunghtw
. Cumnlative voting,
Aotby'vvrmenconswt
An ind¢pendent Chatrman.
’Wchdmwdoduemmdmmdmlmdm—mmmm
* T'wo directors served on 4 boards sach — Over-commitmont oogocrn:

Michael Miles
" Btephen Bolleabach,
mmemmmmwrapmmwmedm
Comomel‘..ibm;r noted that oar CEO Richard Parsons recaived $25 million over

mabwecommm mmmm&msm Board

s

respond pogitively to this proposal: our w
Cumulative Voting

Yuous
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Notey: '
Kemneth Steiner,  ~+ FismA & oMB Memorandum M-07-16 ™ sponsored this proposal.

maboveimmauuqmdﬁrpnwmmmmm&wmadmof
text, including beginning and mmgmms;morwum Itis
respectfully requested that this pooﬁudmukpnbhﬂndmﬁedeﬁxﬂﬁve
proxy to ansure that the integrity o &Wﬁmkmﬂwm&emm
Please advise if thers is any typogriphical question,

Please note fhat the wtle of the proposal is part of the argument in favoi of the proposal. In the
wofmmwmmmm%dmmmmmmmwm
be consistent throughout all the proxy materials,

The company is requested to assign pmpou!numba' repmmﬁed “3* above) based on the
ohronologxcal order in which a 41» bydesxgnsﬁon)of“s"
higher oumber allows for cauonofamdlmtobamz.

MNWBMMNMMMMMMMMB(CF}WIS

mmy,mmmwimmumwhmmm
RIppOT :gwmawummwmdeMmklwﬂ)h

-mmmoummﬁcmmummmmw
ebjects to factual assurtiony thut, while not rsterially false or misieading, may

= the company.
'hmfmmo?ﬁmmed

« the company o mmﬁmmmmw be Interpreted by
*uﬁoﬁmnamm&nummwmmm,m&mxmms

'&Mommmwmmwﬁemofﬁmm
proponent or & reférenced source, but the stitements are not identified specifically as such.

See also; Sur Microsystems, Inc. (July 21, 2005).

Mvmlhwdmmmﬁemmmmwmwmuwnﬂmm
tmeeting. Please acknowledge this proposal promptly by esiteil.




TimeWarner

VIA ‘OVERNIGHT MAIL

November 10, 2008

Mr. John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***

Re:  Proposal Submitted to Time Warner Inc.
Dear Mr. Chevedden:

A letter from Mr. Kenneth Steiner addressed to Richard D. Parsons signed October
9, 2008, received by Time Warner Inc. (“TWI”) on November 4, 2008, in ‘which you were
designated to act-on behalf of Mr. Steinier in connection with a Rule 14a-8 proposal he has
submitted to TWI, has been forwarded to me. A copy of Mr. Steiner’s letter is attached.
As you are aware, Rule 14a-8 promulgated under the Securities Exchange Act of 1934
govemns the requirements for stockholders submitting proposals to acompany for inclusion
in the compariy’s proxy material for its stockholders’ meetings and the situations in which
a company is not required to include any such proposal in such proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy
material of TWL, the proponent is required to own, at'the time of submitting the proposal,
at least $2,000 worth of securities entitled to be voted on the proposal at the meeting and to
have held such securities continuously for at least.one year. To date, we have not received
documentary proof of this share ownership. We have reviswed our records of registered
stockholders and could not confirm the proponent’s ownership. Accordingly, as permitted
by Rule 14a-8, TWIreqmtsawrittmstatementﬁomthe“rmrd holder of the TWL
commonstock(usuallyabrokmorbank)venfymgﬂmt,asofNovember4 2008, the
proponent continaously held the requisite number of shares of TWI common stock for' at
least one year and providing the number of shares owned.

Pursuant to Rule 14a-8¢X1), this requested documentation must be provided to
TWI within 14 days-of your receipt of this request. .

ommer Inc. « One Time Wamer Center« New York, NY 10019+ 8016
Tzzz.484 8000 « www.timewarner.com



M. John Chevedden
November 10, 2008
Page2

Theproxynﬂwalsoprowdccertamsubstauhvecmenapmsmnttowhxcha
company is permitted to exclude from its proxy materials a stockholder’s proposal. This
leﬁeraddrwmsonlyﬂlepmoeduralreqmrememsforsubmﬂung your proposal and does
not address or waive any of our substantive concerns.

Please address any future correspondence relating to the proposal to my attention.
Please note that any correspondence sent to me via fax should be sent to 212484-7278

Attachment
cc:  Kenneth Steiner

*** FISMA & OMB Memorandum M-07-16 **

104536v2:
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*** FISMA & OMB Memorandum M-07-16 ***

Me. Richard 0. Parsiths
'I‘imeWmInc.(fWX)
1 Tiuw Wekaer Conter
Naw York NY 10019
Phomne: 212 484-8000

all fdtma oom:mmcaﬁcns tb John Cheva&hs@ﬁ.oms Memorandurhﬁ? 16+
~* FISMA & OMB Memorandum M-07-16 ***

mmmmmmmmmﬂmuwmummm«ms
have been sent. .

" Your consideration and the consideration of the Board of Directors is spprociated in rtof
the Io e | pmmaofmmm Pleasoad;nmrledgamiptofﬂﬂs

cc: Paul, F. Washington mwmmmn@nmawW com>
Pl B, Waeshington .
PH: 212-484-6733
.FX»: 2124847174
Janet Silventian dmsﬂmm@umawmr com
Te 212-434-7961 a

P: 212-002-4124
F: 212-484-7278

oo v
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rxwxmmsrmwmwums}
— Cumulative Voting

RRSOLVED: Cumulative Voting. Mﬂmmmmdﬁummmﬂnm
necessary to adopt cumulative voting. Cumulative voting nieans thiat ¢ach shareholder may cast
es many voies as equal to number of shares held, multiplied by the mumbar of directars to be
elected. A sharcholder may cast all such cotulated votes for & single candidate or split votes
betwesn multiple cendidates. Under cumulative voting shareholders can withhold votes from
cartalin pooi-performing nominses in order to cast nultiple votes for others, .

Cumlative voling won S-M-suppou mmdmdmﬁ%wnmwh
at

2005 apd in Z008.. It also received greater thin QSWﬂMM(GMhm

and in2008. The Council mmmmm!ém!ﬁmwmddgpﬁm this

ﬂw CJJPBRS teommmnda. orpmpuulam C. m

mdhwmmmademmmwcomdMWmmbnstﬁaofmmwmn

our 2008 anmyal meeting.

Cutonlative voting allows a significant group of shisrcholders to elect a director of its chofes —
Wm»wmmmmmgwmmm.

mmammwvwmwmmmawumwmﬂsmm
need for improvements in on® companys cotporale governance and in individual director

p«fomnc& For instapce in 2008 the follswing govemance and performance issues were

"l'hsCorpominLibmry(TcL) weww. thecoxporatelibrary comy/ an inde it investiment
| Verh Hilgh Conogen’ i easemtve efirey $
“Very Conogrn™ mmdve thh319mimonfor1 Bewkes and $18
million fog: Rishard Parsons pey
“Hiﬁﬂmmmmm"
« We had no sharcholder right t:
Cumusdative

vating,
Mby‘wﬁﬂeneonmt.
An lnde Chairman.
-Wehndtwomddndireetauudmimdﬂdmddirm—m@mﬂmeewmm
Nod'msanedm4boad¢mh Over-commitmont soncorn:

Bolhm
-Timc mwasfeaturadmm“rayForFaﬂm"mportbyPadeodmofm
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WS ease: ©
mor sl inprovespent. ehcourape otr
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Notey:
Kaureth Steinet, " FISMA & OMB Momorandum M-07-16 =+ sponsored this proposal.

mmnl ety e uul ‘ agrmt::thmhe:ellt toation of
text, including beginning and eomludingtm, pless prior ; . is
requestad that this proposal be proofread bufore it is published in the definitive
proxy to ensure that the integrity of the submitted format is replicated in the proxy materfals.
mmamnswwm

Please note time thie title of tha proposal is piut ef the argunient in favor: of the proposal. Inthe
mwmofdauwmwmamﬁonmmwmmmmmmummw
be consistent threughout all the proxy muderials,

The compeny is requested asdgn  proposal number repms«md “3® above) based on the
cm;mlogwulgdam s . osals are submitted. The { t’ydetsisneltkm)of“3”
highuumhzanuwsformﬁﬂcaﬁonofmﬁmmbemz

MWBH&M&DWMMML@M&M 148 (CF), September 15,

2004 including:
Aeowdiﬁgly MmMﬂmMﬁwﬂdthfawm
,gvina Wm&ummmmnﬁmoemmlmﬁxnh

othammpmy mmwmm&ymmm
-wmﬁmnwmmmkmmmormm
bedi or countéred; -
-wowmwmmmmmmuumwuwby
wmmmmam&m&mvmwﬂwm , its directors, of its officers;

or -
» the company objects to statements becanse they represant the opinion of thes shareholder
‘proponsnt ora refercnced source, but the stitements are not identified specifically as such.

See also: Sun Microsystems, Inc. (July 21, 2005).

Stock will be held until after the mﬁm«ﬁngmdmepmmslwmbepemdatﬂnmml
aneeting: Please acknowledge this proposal promptly by




Rule 14a-8 - Proposals of Security Holders

This section addresses when a company must inciude a sharehoider's proposal in its proxy statement-and identify the
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. in summary, in
order to have your shareholder proposal inciuded on a company’s proxy card, and incliided along with any supposting
statemient in its proxy statement, you must be eligible and foliow certain procedures. Under a-few specific
circumstances, the company s permitted to. excitde your proposal, but only after submitting its reasons ta the
Commission. We structured this section in a quastion-and- answer format so that it is easler to understand. The
references to “you" are to a shareholder seeking to submit the proposal.

a. Question 1; What is a proposal? A shareholder proposal is your recommendation or requirement that
the company.and/or its board of directors take action, which you intend to present at a meeting of the
company’s shareholders. Your proposal should state as clearly as possible the course of action that
you believe the company should follow. ¥ your proposal is placed on the company's proxy card, the
company must aiso provide in thé form of proxy means for shareholders to specify by boxes a choice
between approval or disapproval, or abstention. Unless otherwise indicated, the word “proposal” as
‘used in this section refers. both ta your proposal, and to your corresponding sfahameni in suppart.of
your proposal {if any).

b. Qlu?shonz Who is sliglble to submit & proposal, and how.do | demonstrate to the company that | am
eligible?

1. Inorder to be eligible 1o submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities extitfed to be voted:on the proposal at the
meeting for at least one year by the date you submit the proposal.. You must continue to hold
those securities through the date of the meeting..

2. f you are the registered holder of your securities, which-means that your name :appears in the
company’s records as a shareholder, the company can verify your eligibility on its own,
aithough you will still have to provide the company with a wiitten statement that you intend to
continue to hold the securities through the date of the meeling of shareholders. However, if
like. many sharehpiders you are not a registered holder, the company ikely does not know
that you are a-shareholder, or how many shares you own. in this case, atthe time you submit
your proposal, you must prove your sligibiiity to the company in ane.of two ways:

i Thefirstway is to submit fo the company a written statement from the "record™
- holder of your securities {(usually a broker or bank) verifying that, at the. time you
submittad your proposal; you continuously held the securities for at least one year.
You must also include your own wiitten siatement that you infend to continue to hold
the securities through the date of the meeting of shareholders; or

ii.  Thesecond way to prove ownership applies.only if you have filed a Schedule 13D,
Schedule 136, Form 3, Form 4 and/or Form 5, or amendments to those documents
of updated forms, reflecting your:-owhership of the:shares as of or before the date on
which the one-year allgnbmty period begins. if you have filed one of these documents
with the SEC, you may demionstrate your sligibility by submitting to the compaty;

A. Acopy of the schedule andfor form, and any subsequeni amendments
reporting a changs in your ownersip level;

B. Yourwritten statement that you continuously held the required number-of
shares for the oné-year period as of the date of the statement; and

C. Your written statement that you intend to continue ownership of the shares
through the date of the company’s annual or special meeting.



¢. Question 3: How many proposals may | submit: Each shareholder may submit no more than one
proposal 16 a company fora particular shareholdérs’ mesting,

d. Question 4: How fong can my proposal be? The proposal, mdudtu any accompanying supporting
statement, may not exceed 500 words.

€. Question 5: What is the deadiine for submitting a proposal?

1.

If you are submitting your proposal for the company’s annual meeting, you can in most cases
find the deadline in last year's proxy statement. However, if the company did not hoid an
annual meeting last year, or has changed the date of its meeting for this year more than 30
days from last year's meeting, you ¢an usually find the deadline In one of the.company’s
quarterly reporis on Form 10- Q or 10-QSB; or i shareholder reports of investment
eomanbsundarRuleaod-1 ofthelnveshnentCompanyActoﬂm [Edftor’s note: This
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759,.Jan. 16, 2001.) in.order to
avoid controversy, shareholders should submit their proposals by means, incliding electronic
means, that permit thern to prove the date of delivery.

The deadline is calculated in the following manner If the proposal is submitted for a regularly
‘scheduled annual mesting, The proposal must be received at the company's. principal
-executive offices not less than 120 calendar days before the date of the company's proxy
statement released to sharehalders in corinection with the previous year's annual meeting.
However, if the company did not hold an annual meeting the previous year, or if the date of
this year's annual meeting has been changed by more than 30 days from the date of the.
previpiis year's meeting, then the deadline Is a reasonable time before the company begins to
print and sends its proxy materials.

If you are subinitting your proposal for @ masting of sharehalders other-than a regularly
schaduled annual meeting, the deadiine is a reasonable time before the company begins to.
pritit and sends Hts proxy miaterials.

f.  Question 6: What'f I-fail to follow one of the eligibility or procedural requirements explained in answers:
to Questions 1 through 4 of this section?

1.

The company may exolude your proposal, but only after it has nofified you of the problem,
and you have failed adequately to correct it. Within 14 calendar days of receiving your
proposal, the company must notify you in wiiting of any procedural or eligibility deficiencies,
as well as of the time frame for your response. Your response must be postmarked, or
fransmitted electronically, no later than 14 daysfrom the date you recelved the company’s
nofification. A company need not provide you such notice-of a deficlency i the deﬂciency
cannot be remedied, such as if you fajl {o submit a proposal by the company's p
determined deadiine. If the company intends to exclude the proposal, it will tater have to
gxake .a.submission under Rule 14a-8 and provide you with a copy under Quastion 10 below,
ule 14a-8()..

if you fail in your promise to hold the required number ofsecuriﬁes through the dateof the.
meeting of sharehaiders, then the company will ba permitted to exclude all of your proposals
from its proxy materials for any meeting. held in the following:twa calendar years.

Questioi 7: Whio has the burden of persuading the Commission or its staff that my proposal can be

excluded? Except as otherwisa noted, the burden is on the:.company to demonstrate that it is entiied
to exclude a proposal.

h. Question 8: Must | appear personally at the shareholders’ meeting to present the proposal?

1.

Either you, or your representative who is: qualifiel] under state law to present the proposal on:

‘your behalf, must-attend the meeting t present the proposal. Whether you attend the

meeting yourself or send a qualified represenitative: to the meeting in.your placs, you should
make-sure that you, or your représentative, follow thé: proper state law procedures for
attending the meeting and/or presenting your proposal.



2. Ifthe company holds ifs shareholder mesting in wholé orin part via electronic media, and the
company permits you or your representative:to present your proposal via such media, then
you may appear through elecronic media rather than traveling to the meeting to appear in
person.

3. f you or your qualified representative fail to appear and present the proposal, without good
causs, the company will be pemmitted to.exclude alf of your proposals from {ts proxy materials
for any meetings held in the following two. calendar years.

L. Question 9:if | have complied with the procedural requifements, on what other bases mdy a company
rely to exclude my proposal?

1. Improper under state law: Iif the proposal Is not a proper subject for action byshareholders
under the laws of tha jurisdiction of the company's organization;

Note to paragraph (i}(1)

Depending on the subject matter, some proposals are not considered proper under state law
if they would be binding on the company if approved by sharsholders, In ousr experience, most
proposals that are cast as recommendations or requests that the board of directors take.
specified action are proper under state faw. Accordingly, we will assume that a.proposal
dﬂ‘erafted as a recommendation or suggestion is proper unless the company deémonstrates:
otherwise.

2. Violation of faw; If the proposal would, if implemented, cause the company to-violate any
state, federal, or foréign aw to which it is subject;

Note to paragraph (1)(2)

Note to paragraph (i)(2): Wewlﬂmtappiyﬂaisbasisforendusxmtopefnﬁtﬁxdu&nofa
proposal on.grounds that it would vitate foreign law if compiiance with the foreign law could
resultin a violation of any state orfederal law.

3. Viglation of proxy rules: If the proposal ar supporting statement Is contrary to any of the
Commission's proxy rules, including Rule 14a-8, which prohibits materially false. or misleading
statements in proxy soliciting materials:

4. Personal grievance; special interest: If the proposal relates to the redress of a persoral claim -
or gnevanceagainstﬁteobmpanyoranyoﬂ\erpemon or if it is designed to result in a benefit
o you, or to further a personal interest, which is not shared by the other shareholders:at
large:

5. Relevance: If the proposal relates to operations which account for less than 5 percent of the:
wmmWswwasse&atmeewManstwmﬁstar. and for less than 5 percént-of
its net earning. sand gross sales:for its most raoentﬁscai “year, andis not otherwise

8. Absence of power/authority: tf the company woutd lack the power or authority to implement
the proposal;



7.
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13.

Management functions: If the proposal deais with a matter relating to the company's ordinary
business operations;

Relates to election: If the proposal refates to a nomination or an election for membership or
the company’s board of directors or-analogous goveming body; or a procedure for such:
nomination.or election:

Confiicts with company's proposal: # the. proposal directly confiicts with one of the company's
own proposals to be submitted to shareholders at the same meeting.

Note to paragraph (i)(9)

Note to paragraph (IX9)::A company’s submission to the Commission under this section-
should specify the points of conflict with the company’s proposal.

Substantially implemented: if the company has already substantially implerménted the
proposal;

Duplication: f Hie proposal substanfially duplicates another proposal previously submitted ts

the company by another proponant that will be included in'the company’s proxy materials for
the same meeting;

Resubmissions: If the proposal deals with substantially the same subject matter as.another
proposal or proposals that has or have been previvusly included in the company's proxy
materials within the preceding 5 calendar years, a company may exciude it from its proxy
materials for any meeting held within 3 calendar years of the Iast timeit wes included if the
proposal recelved:

. Lessthan 3% of the vote if proposed once within the preceding 5 calendaryears;

i Less-than 6% of the vote on iis fast submission to sharehelders If proposed twice
previousiy within the preceding 5.calendar years; or

fi. . Less than 10% of the vote on its last:submission to shareholders if proposed three:
times or more. praviously within the preceding 5 calendar years; and

Specific amount of dividends: If the proposal relates to specific amounts of cash or stock
dividends.

J-  Question 10: What procedures must the:company foliow If it infends to:exclude my proposal?

1-.

2,

If the company intends to exclude a proposal from its proxy materels, it must file ifs reasons
with the Gommission na later than 80 calendar days before it files ifs definitive proxy v
statement and form of proxy with the Commigsion. The company must simultaneously provide
yau with a copy of its submission. Thé:Comimission staff may permit the company to make; its:
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good causs for missing the.deadiine.

The company ‘must file-six paper copies of the following:
Il.  The proposal; '
il An explanation of why the company balieves that it may exclude the proposal, which.

should, if possibie, refer to the most-recent applicable authority, such-as prior
Division letters Issued under the rule; and



iil. A supporting opinion of counse! when such reasons are based on matters of state or
foreign law.

k. Question 11: May { submit my own statement to the Commission responding to the company’s
arguments?

Yes, you may submit a response, but.it Is not required. You should try to-submit-any vésponse to us,
with a copy to tha company, as soon as possibie after the company makes its submission. This way,
the Commisslon staff will have time to.consider fully your submission before it-issues its response. Yau
should subrit six paper copies of your response.

. Question 12: if the company: Indudes my.sharsholder proposal in its proxy materials, what information
‘about me must it include along with the proposal itself?

1. The company's proxy statement must include your naime and address, as well as the number
of the company's voting securities that you hold. However, instead of providing that
information, the company may instead inciude a statement that it will provide the information
to shareholders promptly upon recelving an ora or written request.

2. The company is not responsible for the contents of your proposal or supporiing statement.

m. Question 13: What can { do if the company includes in its proxy statement reasons why it believes
sharsholders should not vots in favor of my proposal, and | disagree with some of its statements?

1. The company may eleot to include in its proxy stalement regsons why It belleves
shareholders should vole against your proposal. The company is allowed {o make. arguments
rofiecting fts own point of view, just:as you may express your own point of view in your
proposal's supporting statement.

2. However, if you beliave that the company’s epposition to your proposal contains mateiially
fatse or misleading statements that may violate our antl- flaud rule, Ridle 14a-9, you should
promptly send to the Commission staff and the company a lefter explaining thereasonsfor
your view; along with a copy of the company's statements opposing your proposdl. To the
extent possible, yourletter should include specific factual information demonstrating the-
inaccuracy of the company's claims. Tifme peimitting, you may wish {o fry to work out your
differences with the company by yourself before contacting the Commission staff.

3. Werequn'ethecompanytosendyouacopyofrlssuememsopposmgyourpmposalbefow
it Sends its proxy materials, so that you may bring fo our-attention-any materially false or
misleading staternents, under the following timeframes:

.  if our no-action response requires that you make revisions to your proposal or-
supporting statement as a condition to requiring the company to include it in its proxy
materials, then the company must provide you with a copy of ifs opposition
statements no later than 5 calendar days after the.company receives a copy of your
revised proposal; or

il.  Inall other cases, the company must provide you with a copy of is opposition
statemenits no lafer than 30 calendar days before its fles definitive coples of fts
proxy statermant and form of proxy under Rile 1426



From: *~FISMA & OMB Memorandum M-07-16 ***
Sent:  Monday, November 10, 2008 5:13 PM
To: Kim, Julie

Subject: TWX

Dear Ms, Kim, The letters were received.
Sincerely,
John Chevedden



From: olmgtediSMA & OMB Mermorandum M-07-18 ***

Sent: Thursday, November 13, 2008 3:12 PM
To: Kim, Julie

Ce: Silverman, Janet

Subject: Rule 14a-8 Broker Letter (TWX) CUV'
Attachments: CCE0Q005.pdf

Attached is the broker letter requested. Please advise within one business
day whether there is any further rule 14a-8 requirement. '
Sincerely,

John Chevedden
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To whom it may concern:
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sccount sumber, T headwith
mmmmmm_pommofmw%mm

prer xsmd!usbeenﬂm ,(_own«of

hddulmmtbqumdddmm&ﬂnmm ﬁ'om_-atleast-'onu
ywpﬁorwmedmmepmponlmsuhﬂmdwmem

i @AQOMBMem_@ﬂd_j
s 2L “‘1’7/77

7-16 ***

: .
i b
i3
$
H
i
1 s
{ 3
h :

1981 Marcus Avenue » Sulte C114 » Lake Succes$, NY 4042
516-3282600 800-GISEASY wwwidjidis.com  Fax SI6-28-2323
' i

1



